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Abstract
Young women still have a lower entrepreneurial inclination (EI) than young 
men in both a Latin society (Spain) and in a Nordic society (Iceland). Our data 
come from a survey conducted among university students who attended the 
Complutense University of Madrid and the University of Iceland. After 
constructing a set of variables and indicators that served as explanatory 
variables, and after conducting a statistical and regression analysis, this study 
provides evidence about the determinants of this gender gap in EI. The EI of 
male students was more sensitive to having higher self-confidence than in the 
case of female students. In turn, the EI of female students was more sensitive 
to both positive (enrichment) and negative (conflict) perspectives about the 
work–family interface than in the case of males. Additionally, the EI of students 
was positively related with entrepreneurial family antecedents, and with the level 
of parental income; and it was negatively related with their tolerance for risk. 
Some cross-cultural differences were also found between the Spanish and 
Icelandic samples.
Key words
Spain and Iceland, entrepreneurial inclination, gender gap in entrepreneurship, 
labor economics, work–family interface
* This work was supported by Fundación de las Cajas de Ahorro (FUNCAS), and the “Instituto 
de la Mujer” of the Spanish Government.
50  ❙  José Andrés Fernández-Cornejo⋅Lorenzo Escot⋅Eva Del Pozo-García⋅Juan Ignacio Cáceres-Ruiz
Introduction
Significant progress in the incorporation of women into the labor market 
has occurred over the last decades (Blau et al., 2014) but there are some 
areas of the labor market where such progress is occurring more slowly. 
One of these areas is top management, where the presence of women is 
still unsatisfactorily low (OECD, 2017), and the other is entrepreneurship, 
where the female participation is also quite low (Tsyganova & Shirokova, 
2010).
According to the data of the Global Entrepreneurship Monitor (Kelley, 
Brush, Greene, & Litovsky, 2012), in Spain (Iceland does not participate 
in GEM) in 2012 the “total early-stage entrepreneurial activity” (percentage 
of 18–64 population who were either a nascent entrepreneur or own-
er-manager of a new business) was 4% for females and 7% for males (5% 
and 9% respectively in the advanced European countries) and the adult pop-
ulation that intended to “start a business in the next three years” was 9% 
for females and 13% for males (8% and 12% in the advanced European 
countries).
Increasing concerns about this kind of result has given rise to a growing 
literature on gender and entrepreneurship, basically following two lines: 
Studies devoted to analyzing gender differences in the management of ex-
isting businesses; and studies dedicated to analyzing the inclination or in-
tention to start a business (Davis & Shaver, 2012).
Following the second line, in this article we carry out a comparative anal-
ysis of the main determinants of the gender gap in entrepreneurial in-
clination (EI) among university students in two countries. In this general 
framework, we highlight two factors: The effect of gender differences in 
self-confidence in a traditionally masculinized sector (entrepreneurship); and 
the effect of unequal gender norms that assign greater participation in do-
mestic work and childcare to women (with the corresponding pressure for 
them to achieve a work–family balance) with respect to men. We also con-
sider a third group of factors also included in our database (entrepreneurial 
family antecedents, etc.)
We used data from a survey conducted among a sample of Spanish and 
Icelandic university students. The advantage of using a sample of university 
students is that they are a relatively homogeneous group of young people 
that normally are just about to enter the labor market and start a family. 
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The article is in line with other research that is based on surveys of uni-
versity students (Fatoki, 2014; Udofia & Essien, 2013; Yasin, Mahmood, & 
Jaafar, 2011; Zellweger, Sieger, & Halter, 2011; Zhao, Seibert, & Hills, 
2005), but gives greater emphasis to how expectations and aspirations 
about the labor market are related to aspirations and expectations in the 
family field.
Moreover, our study provides a dimension of a cross-cultural com-
parative study (in line with other studies such as Morinaga, Frieze, & 
Ferligoj, 1993; Bu & McKeen, 2000; Heggli, Haukanes, & Tjomsland, 
2013). Indeed, one of our aims was to grasp how cultural differences 
(Aycan, 2008) influenced entrepreneurship and its relationship with issues 
such as work–family balance.
Iceland is a Nordic country that, according to The Global Gender Gap 
Index 2017 (World Economic Forum, 2017), has the highest gender equal-
ity index in the world (Spain is ranked 24th). Spain is a Mediterranean 
Latin Country that until the seventies in the last century was a very tradi-
tional society with an accordingly traditional division of household labor 
and strong family values; but where, after the end of dictatorship (1975), 
values and social norms (including gender norms) have been evolving quite 
quickly toward those existing in the most advanced societies (Valiente, 
2013). For a comparison of the welfare states and family policies of these 
two countries, see Eydal and Gíslason (2014) and Pérez-Caramés (2014). 
During the conduct of our survey (2013–2014) the macroeconomic sit-
uation of Iceland was one of gradual economic recovery, while the Spanish 
economy was just beginning the process of leaving a long recession.
Literature Review
There are two basic issues that often appear in the literature on female 
entrepreneurship.
The first is social norms regarding gender (Eddleston & Powell, 2012). 
These gender norms, for example, influence the intention to become an en-
trepreneur (Gupta, Turban, Wasti, & Sikdar, 2009); the self-efficacy with 
which people face the possibility of creating a business (Thébaud, 2010); 
the choice of the sector of activity in which to develop the business; and 
the impact that female or male role models can have in generating new fe-
male entrepreneurs (Kirkwood, 2007).
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The second, closely related to the previous (and less developed in the 
literature) is how the need to reach a good work–family balance can affect 
entrepreneurial activities, and how these effects may differ between female 
and male entrepreneurs (Leaptrott, 2009; Shelton, 2006).
Entrepreneurship is a Gendered Activity
Research often highlights the fact that entrepreneurship is a gendered 
process (Bruni, Gherardi, & Poggio, 2004). As evidenced by Eddleston and 
Powell (2012), the practice of entrepreneurship can best be understood as 
embedded in the gendering of work. This gendering can be considered in 
two ways: First, in terms of theories of occupational segregation by gender 
(Anker 1998), entrepreneurship has traditionally been considered a male-do-
minated field (Díaz-García & Jiménez-Moreno, 2009; Gupta et al., 2009; 
Thébaud, 2010). Indeed, masculine stereotypes associated with the business 
world (lean, hungry, predatory, hostile) are also often associated with en-
trepreneurship (Gupta et al., 2009). Second, traditional gender norms or 
roles link woman with domestic work (housework and childcare) and man 
with the role of breadwinner. These gender norms are changing and, in 
fact, in the most advanced societies most households are dual-income 
households. However, this process of change is gradual and lagged, so that 
increased participation of women in the labor market is not always offset 
by a greater involvement of men in domestic work (Raley, Bianchi, & 
Wang, 2012). Thus, many female entrepreneurs have the double responsi-
bility of both work and family, and these gender roles and identities at the 
micro level influence their behavior and performance compared with male 
entrepreneurs.
These gender issues appear directly or indirectly in the analysis of the de-
terminants or causes of gender differences in entrepreneurship.
Stereotypes, Self-assessment, Self-confidence, and Status Characteristics 
Theory
Status Characteristics theory (Berger, Cohen, & Zeldich, 1972; Correll & 
Ridgeway, 2003) seeks to explain how beliefs about status characteristics get 
translated into performance expectations about individuals. Initially, the 
theory was developed to explain how hierarchies are created in small group 
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interactions (working teams, etc.) but Correll and Ridgeway (2003) ex-
panded the scope of this theory. Applying it to the case of gender, they 
argue that salient beliefs about gender affect the standard individuals use 
to evaluate their own task ability in different settings. For example, cultural 
beliefs and stereotypes that men have more mathematical ability prime a 
status generalization process that causes men to use more lenient standards 
than women to judge their own mathematical competence (Correll, 2004).
Following the approach of Correll and Ridgeway (2003), Thébaud (2010) 
suggests that, because of masculine gender-role stereotypes associated with 
entrepreneurship, women are significantly less likely to perceive themselves 
as able to be entrepreneurs and they hold themselves to a stricter standard 
of competence when compared to similarly situated men. Using Global 
Entrepreneurship Monitor (GEM) data (from the United States), she shows 
that gender difference in self-assessment accounts for a significant portion 
of the gender gap in entrepreneurship after controlling for relevant 
resources. Similar evidence was obtained by Zhao et al. (2005) and 
Martínez Campo (2011). Additionally, Gupta et al. (2014), following the 
stereotype threat approach, conducted two controlled experiments to ex-
plore differences between men and women in terms of evaluation of new 
business opportunities. Gender differences in opportunity evaluation were 
exacerbated when entrepreneurship was linked to masculine stereotypical in-
formation, and reversed in favor of women when entrepreneurship was 
linked to feminine stereotypical information.
Based in these considerations, in relation to self-confidence about abilities 
at work, the following is proposed:
Hypothesis 1. Having more self-confidence in job abilities is positively asso-
ciated with the inclination to entrepreneurship.
Hypothesis 1b. Since entrepreneurship is primarily associated with male 
characteristics, it is expected that the above association is higher 
for male students. According to status characteristics theory, 
women require (on average) a higher level of self-confidence 
about their abilities at work to have the same level of in-
clination to entrepreneurship as men.
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Gender Differences in Entrepreneurship and Work–family Balance
Work–family border theory (Clark, 2000) tries to explain how individuals 
manage and negotiate the work and family spheres and the borders be-
tween them in order to attain a work–family balance. Central to this theory 
is the idea that work and family constitute different domains or spheres 
which influence each other. The construction of work–family boundaries 
would be the result of a complex interplay between employees’ strategies 
and preferences, the social contexts in which they are embedded, and both 
the idiosyncratic and cultural meanings attached to work and family 
(Desrochcers & Sargent, 2004). An important concept in this context is 
that of spillover (Chen, Powell, & Greenhaus, 2009; Greenhaus & Powell, 
2006). These spillovers may be positive (work–family enrichment) or neg-
ative (work–family conflict).
Gender roles may play an important function in the case of work and 
family experiences. Even in the most advanced societies the entry of wom-
en into the labor market seems to have progressed much more than men’s 
participation in childcare activities (Hook, 2006), and this mismatch sug-
gests that women are more likely to have a greater sense of dual responsi-
bility, thus leading to greater conflict but also to greater enrichment asso-
ciated with their work and caregiving roles (Fujimoto, Azmat, & Härtel, 
2012).
With respect to work–family enrichment, Eddleston and Powell (2012) 
stress the importance of family to entrepreneurship and suggest that partic-
ipation in the family role may enrich an entrepreneur’s wellbeing 
(family-to-business enrichment). Some of these (affective and instrumental) 
components of family-to-work enrichment would be (Greenhaus & Powell, 
2006): Transferring positive affect (positive mood or happiness […]) from 
the family domain to the work domain; transferring skills (ability to multi-
task […]); and transferring behaviors acquired or nurtured in the family do-
main to the work domain (e.g., being supportive). But Eddleston and 
Powell (2012) also show that there is a gender difference in the way of 
experiencing work–family enrichment: “Female entrepreneurs tend to take 
a more holistic approach to their lives than male entrepreneurs do; they 
tend to view their businesses as cooperative networks of relationships that 
are integrated with, rather than segmented from, their family and personal 
relationships.” In fact, they reach an interesting finding in their study of 
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258 entrepreneurs from the U.S.: Women appeared to nurture their sat-
isfaction with work–family balance by creating instrumental enrichment be-
tween their family and business roles, whereas men appeared to nurture 
their satisfaction with work–family balance by drawing upon instrumental 
support in the home (family members supporting their ideas concerning the 
business; helping or liberating them from the routine household tasks).
Based in these considerations about work–family enrichment, the follow-
ing is proposed:
Hypothesis 2. Women have a higher average score than men in Positive 
work–care interaction.
Hypothesis 2b. Having a positive attitude (enrichment) about work–family 
relationships is positively related to the inclination to en-
trepreneurship; this positive relation is more intense among fe-
male students.
With respect to work–family conflict, it can be defined as a form of in-
ter-role conflict arising because pressures emanating from one role are in-
compatible with those from another role (Greenhaus & Beutell, 1985; 
Shelton, 2006). As a result, obtaining certain rewards in one domain re-
quires foregoing rewards in another (Greenhaus and Beutell (1985) dis-
tinguish three different types of work–family conflict: Time-based conflict; 
strain-based conflict; and behavior-based conflict).
Because of women’ greater sense of dual responsibility, female en-
trepreneurs are likely to experience greater time-based and strain-based con-
flict than male entrepreneurs, and this can have negative implications, for 
instance for the growth of their firms (Jennings & McDougald, 2007).
Jennings and McDougald (2007) and Moen and Yu (2000) identified sev-
eral strategies for managing work–family conflict at the couple level of anal-
ysis: Traditional strategy (only one partner has paid employment while the 
other assumes the role of stay-at-home spouse); a one-job/one-career strat-
egy (one partner takes on a less demanding job so that the other can pur-
sue his or her career more vigorously); postponing children until the part-
ners’ careers are sufficiently established; hiring a domestic helper; scaling 
back within the work domain; and scaling back within the non-work do-
main (lowering expectations for housework; limiting the number of chil-
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dren; reducing time spent on leisure, social, and community pursuits, etc.).
Hypothesis 3. Because of women’ greater sense of dual responsibility, in 
the face of a future work–family conflict, there would be more 
female students than male students who would choose a family 
model in which they would take on a less demanding job (role 
reduction) or would be a stay-at- home spouse (role elimi-
nation). There is a negative relation with preferring these mod-
els of family and the inclination to entrepreneurship.
Hypotheses Related to Other Factors Identified in the Entrepreneurship 
Literature
There is considerable evidence that offspring from business families are 
more motivated to start their own firm (their parents can act as positive 
role models; it is easier for them to obtain managerial human capital and 
firm-specific human capital; they can benefit from their parents’ networks, 
etc.) than offspring without this background (Ahmed et al., 2010; Carr & 
Sequeira, 2006; Fatoki, 2014; Udofia & Essien, 2013; Zellweger et al., 
2011).
Lindquist, Sol, and Van Praag (2012) and Bosma, Hessels, Schutjens, and 
Van Praag (2012) argue that the effect of role models is such that the 
transmission of entrepreneurship from mothers to daughters is significantly 
stronger than that from fathers to daughters, and for sons the effect of en-
trepreneurial fathers is significantly stronger than the effect of en-
trepreneurial mothers. Following this line:
Hypothesis 4. Family precedents in entrepreneurship are a positive determi-
nant of EI.
Hypothesis 4b. According to the role modeling approach, having an en-
trepreneur mother influences the daughters’ EI more, and hav-
ing an entrepreneur father influences the sons’ more.
Access to finance is an important constraint to entrepreneurship, partic-
ularly for women (they report disadvantageous access to finance; they are 
subject to higher charges for loans; they demand less funding because they 
are relatively concentrated in smaller, part-time, and/or home-based enter-
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prises in low-cost sectors with associated growth constraints, etc.). The lit-
erature on this subject is also considerable (Marlow & Patton, 2005; 
Muravyev, Talavera, & Schaefer, 2009; Saridakis, Marlow, & Storey, 2014).
This article uses a sample of university students, most of whom have not 
yet had experience in creating a business, so in this case we expect that 
both male and female students will have the same perception about the ex-
istence of a financial constraint. Thus, the following is proposed:
Hypothesis 5. When the level of parental income is high, the student has 
a perception of being less subject to financial constraint, and 
this is related positively to his/her EI.
In reference to the relation between tolerance of risk and EI, Douglas 
and Shepherd (2002) found that the higher the individual’s tolerance for 
risk, and the stronger his/her preference for decision-making autonomy, the 
stronger his/her intention to be self-employed. On the other hand, several 
studies in the fields of economics and psychology show that women appear 
to be, on average, more financially risk averse than men (see Booth and 
Nolen 2012; Croson and Gneezy 2009). According to Thébaud (2010), 
some explanations for this finding may include aspects like men’s less emo-
tional reactions to uncertain situations; but there can also be a component 
of prescriptive stereotypes about agentic, masculine behavior. In this same 
line, for example, Booth and Nolen (2012), using an experimental setting, 
show that women and men may differ in their propensity to choose a risky 
outcome (in part) because of pressure to conform to gender stereotypes.
Based in these considerations, the following is proposed:
Hypothesis 6. Having a higher risk tolerance is positively associated with 
EI.
Hypothesis 6b. Female students, on average, have a lower tolerance for risk 
than male students do.
Finally, there are some authors who consider that entrepreneurship re-
search can be integrated into the traditions of leadership and management 
research. In fact, many of the skills and attitudes identified in these two 
fields are very similar (Painoli, 2012; Vecchio, 2003). Since many of the at-
titudes that characterize the area of entrepreneurship are common to those 
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corresponding to the area of leadership, the following is proposed:
Hypothesis 7. Greater leadership is positively correlated to EI.
Method and Data
Data
Data were collected from 1321 university students (748 women, 573 
men) who attended the Complutense University of Madrid, and 501 uni-
versity students (338 women, 163 men) who attended the University of 
Iceland. Sampling was performed during the period November 2013–April 
2014. The questionnaire was administered in randomly selected classrooms 
during class time. A paper version of the questionnaire was completed by 
724 participants in Spain and 112 in Iceland, and 597 in Spain and 389 
in Iceland completed the on-line version. Of the total number, 1156 stu-
dents in Spain and 353 in Iceland were studying for their bachelor’s degree; 
the rest were studying for their master’s degree. They were distributed 
throughout three gender-integrated fields of study, Business Administration 
(469 in Spain, 163 in Iceland), Law (356, 170), and Economics (244, 52); 
and in one feminized field, Social Work (234, 110); 18 and 6 students were 
in other fields. The average age of participants was 22.2 years in Spain and 
26.7 years in Iceland, and 22.7% of students in Spain and 49.3% in Iceland 
were combining their studies with a full- or part-time job. After excluding 
some cases that presented missing values, the final sample was 1145 re-
spondents for Spain and 426 for Iceland.
Questionnaire
First, the questionnaire contained a series of questions concerning re-
spondents’ demographic data, family background, and gender attitudes. 
Then there were several sets of questions using a 5-point Likert scale rang-
ing from 1 = strongly disagree to 5 = strongly agree. These groups of questions 
were related to a) career aspirations, based in part on the “Career 
Aspirations Scale” of O’Brien (1996) and Greenhaus’ (1973) “Work Role 
Salience Scale”; and b) family aspirations, based in part on the “Career 
Family Attitude Measure” of Sanders, Lengnick-Hall, Lengnick-Hall, and 
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Steele-Clapp (1998) and Swanson, Daniels, and Tokar’s (1996) “Career 
Barriers Inventory.” There were also two questions using 0–10-point Likert 
scales, one of them concerning entrepreneurship.
Dependent Variable
The dependent variable is Entrepreneurial inclination (EI), which is a 0–10 
Likert item variable that serves as an indicator of the students’ inclination 
to entrepreneurship. The following question was asked: “On the following 
scale of ‘entrepreneurship,’ ranging from 0 (‘I consider myself very little en-
trepreneurial’) to 10 (‘I consider myself very entrepreneurial’), in which box 
would you place yourself? (Entrepreneur: A person with a tendency to start 
business ventures and innovation, taking financial risks).”
Independent Variables
Parental Income, a 0–10 Likert item variable (0 = very low income; 10 = 
very high income), that comes from this question: “On the following scale 
of ‘level of household income,’ which ranges from 0 (very low income) to 
10 (very high income), in which box would you situate the level of income 
of your parents or legal guardians? (Now or when you were younger)”
Mother entrepreneur or independent worker, a dummy coded variable (1 = The 
mother was an independent worker or entrepreneur [during most of the 
student’s childhood]; 0 = the mother was a wage earner or did not do paid 
work).
Father entrepreneur or independent worker, a dummy coded variable (1 = The 
father was an independent worker or entrepreneur; 0 = the father was a 
wage earner or did not do paid work).
After conducting a Varimax factor analysis with the 16 questions in-
cluded in the group of questions “thinking about your future career,” four 
factors were obtained, two of which were used for constructing the follow-
ing scales:
Leadership aspirations (Cronbach’s alpha = .764) involves seven items (e.g., 
“I hope to become a leader in my career field”). The range of values is 
from 1.14 to 5. The higher the score, the higher the aspirations of the re-
spondent to lead organizations and teams.
Willingness to Risk (Cronbach’s alpha = .627). It includes these four items: 
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“I would prefer a less secure and stable job with a net monthly salary of 
$4,000 to a secure and stable job with a net monthly salary of $2,000”; “I 
would prefer a less secure and stable job with significant career develop-
ment opportunities, to a secure and stable job with limited opportunities 
of professional promotion”; “I would prefer working in the public sector 
to the private sector (reversed scores)”; “I would prefer being an en-
trepreneur or self-employed to being an employee”. The range of values is 
from 1 to 5. The higher the score, the higher the participant’s willingness 
to take risks (in the labor market).
Confidence about work abilities is a 1–5 Likert item variable (1 = strongly dis-
agree; 5 = strongly agree) corresponding to “I don’t feel confident about my 
abilities in the world of work.” After reversing the scores, this variable will 
serve as an indicator of higher self-confidence in job abilities.
Positive work–care interaction is a 1–5 Likert item variable (1 = strongly dis-
agree; 5 = strongly agree) corresponding to “I think I will be able to find pos-
itive interaction between my time at work and my time caring for my 
family.” This variable will serve as an indicator of having a positive attitude 
(enrichment) to the relationship between work and family.
Home centered is a dummy coded variable, in which, to the standard ques-
tion about the ideal family (“There are many ways to distribute the work 
and family responsibilities between a couple. If money were not a problem 
for you, your ideal household would be closer to a family where [...]”), the 
respondent prefers a family model in which he/she would be a 
stay-at-home partner or would take on a less demanding job (and be re-
sponsible to a greater extent for family responsibilities and childcare).
Finally, in the regression analysis we controlled for the effect of Age (age 
in years), and several coded dummy variables (1 = yes; 0 = no): Female; 
Immigrant; Foreign student; Business administration; Law; Economics; Other fields; 
and Final year bachelor’s or master’s. We also considered as a control variable 
Mobility, obtained from these two items: “I would move to another part of 
the country if it would help me progress in my career” and “I would move 
anywhere in the world if it would help me progress in my career” 
(Cronbach’s alpha = .742).
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Results
The analysis was carried out in two stages. First, a Mann–Whitney U test 
and Kendall’s tau-b correlation were conducted on the data; second, re-
gression analysis was used to determine the contribution of the different 
variables to the tendency toward EI.
Descriptive Analysis
Table 1 shows the average scores of the different variables. In the first 
place, it appears that in many cases there is a statistically significant differ-
ence between the average values for female and male students.
The dependent variable, EI, shows higher values among Spanish students 
than among Icelandic students. Additionally, in the two cases there is a no-
ticeable gap between the mean scores of males and females, the latter being 
larger in the case of Iceland (the average score of male students is 13.3% 
higher than that of female students in the case of Spain and 19.9% higher 
in the case of Iceland). These results (statistically significant) are in line 
with those obtained in the literature on entrepreneurial intentions and by 
Global Entrepreneurship Monitor (Kelley et al., 2012).
There are no gender differences in Confidence about work abilities.
The two variables related to the work–family balance present gender 
differences. In the case of Positive work–care interaction, the mean scores of 
female students are slightly higher than those for male students in both 
Spain and Iceland (and those differences are statistically significant), which 
appears to support hypothesis 2 (more female than male students have a 
positive attitude (enrichment) to the relationship between work and family). 
However, there is a much greater gender difference in the variable Home 
centered. Indeed, 8.5% of female Spanish students and 10.5% of female 
Icelandic students would prefer a family model in which they would be a 
stay-at-home partner or would take on a less demanding job, whereas for 
male Spanish students this figure was 2.9% and for Icelandic 2.8%. This 
last result supports the first part of hypothesis 3.
The indicator Leadership aspirations is slightly higher (and statistically sig-
nificant) for Spanish males rather than for Spanish females. In Iceland, 
there is no gender difference in this variable.
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As for the correlations among the different variables, in Tables 2–3 a 
comparison is made between those obtained for the subsamples of female 
and male students. Many significant relationships between the variables 
were the same for both males and females. For example, as posited in hy-
pothesis 5, in the case of Spain there is a positive correlation between EI 
and Parental Income, both for female (r = .163; p = .000) and male students 
(r = .187; p = .000); in the case of Iceland these correlations are r = .118 
for female students and r = .098 for male. Something similar happens with 
the positive correlations obtained between EI and Willingness risk 
(hypothesis 6). The positive correlations between EI and “Leadership” (r 
= .251 for females and r = .261 for males in the case of Spain; r = .270 
for females and r = .300 for males in the case of Iceland) also would ap-
pear to confirm hypothesis 7 (many of the skills and attitudes identified in 
entrepreneurship and leadership are very similar, so greater leadership 
should be positively related to the inclination to entrepreneurship).
However, some interesting gender differences are also to be found. For 
example, in the Spanish sample, correlation between EI and Mother en-
trepreneur is higher for female students (r = .110; p = .001) than for male 
students (r = .076; p = .055) and something similar happens with Father 
entrepreneur and male students (hypotheses 4 and 4b).
Also in the case of the Spanish sample, the correlations between EI and 
Confidence about work abilities are positive and statistically significant 
(hypothesis 1), but there are gender differences between these coefficients 
(.150 for females and .214 for males) pointing to hypothesis 1b.
Moreover, with respect to the variables related to work–family balance, 
in both Spain and Iceland the correlation between EI and Positive work–care 
interaction is positive and significant in both sexes (female and male stu-
dents), but the coefficient is higher for female students (hypothesis 2b); in 
both Spain and Iceland, the correlation between EI and Home centered is 
negative and significant only in the case of females (hypothesis 3).
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Regression Analysis
In Table 4 (Spanish sample) and Table 5 (Icelandic sample) three stages 
were followed. In the first stage, the regression of the dependent variable 
was calculated on the basis of all independent variables except Positive work–
care interaction and Home centered. In the second stage, a new regression mod-
el was obtained as a result of incorporating these two independent variables 
(related to work–family balance) into the first one, with the aim of evaluat-
ing to what degree their addition to the model improved the first adjust-
ment carried out. And in the third stage, a series of statistically significant 
interaction effects were added, combining some of the variables with the 
dummy variable Women.
Additionally, for each of the two samples two more regressions were car-
ried out (not shown for reasons of space), one for the subsample of fe-
males and the other for the subsample of males, including in both cases 
all the independent variables. From this we were able to do an exercise 
with the Oaxaca decomposition technique (the results of which are pre-
sented at the end of Tables 4 and 5).
Hypothesis 1 held that having more self-confidence in job abilities would 
be positively associated with the inclination to entrepreneurship. In this 
context, according to regressions 1, 2, and 3 in Table 4, among Spanish 
students the variable Confidence about work abilities has a positive and statisti-
cally significant relationship with EI, after controlling for the other in-
dependent variables, so this hypothesis seems to be confirmed in the case 
of the Spanish sample. In turn, when in regression 3 an interaction between 
Confidence about abilities work and Women is introduced, a negative and statisti-
cally significant effect is obtained (the variable Women seems to play a mod-
erating effect). Indeed, in the regression of Spanish males (not presented 
in the article), the positive coefficient corresponding to Confidence about work 
abilities is much higher (B = .357; p = .000) than the one obtained in the 
regression of Spanish females (B = .120; p = .103). The EI of Spanish 
male students seems to be more sensitive to the effect of having higher 
self-confidence. Put another way, in the Spanish sample (as we showed in 
Table 1), the levels of self-assessment of job abilities were similar for fe-
male and male students, but since entrepreneurship is primarily associated 
with male characteristics, according to a double standards approach, 
Spanish female students would require (on average) a higher level of 
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self-confidence about their abilities in the world of work in order to con-
sider themselves as entrepreneurial (hypothesis 1b).
In the second regression in Tables 4 and 5, two independent variables 
related to work–family balance are added. In both cases, the explanatory ca-
pacity of the model rises, although it is higher in the case of the Spanish 
sample.
In the Spanish sample Positive work–care interaction has a positive and stat-
istically significant effect on EI. This may confirm that having a positive 
attitude (enrichment) about work–family relationships is positively related to 
the inclination to entrepreneurship. However, when an interaction between 
Positive work–care interaction and Women is introduced in regression 3, a pos-
itive and statistically significant effect is obtained (the variable “Women” 
again seems to play a moderating effect, in this case positive). In fact, in 
the Spanish regression (not offered) corresponding to female students, a 
positive relation is obtained between Positive work–care interaction and EI (B 
= .319; p = .002), whereas in the regression corresponding to male students 
no such relationship exists (B = .013; p = .908). This result seems to con-
firm hypothesis 2b for the Spanish sample (female students are more sensi-
tive to the enrichment perspective of work–family relationships, and so the 
positive relation with this attitude and the inclination to entrepreneurship 
is more intense among them).
Moreover (in terms of a work–family conflict perspective), the variable 
Home centered (preferring a family model implying that the respondent be a 
stay-at-home spouse or take on a less demanding job) shows a clear neg-
ative association with EI (hypothesis 3) only in the case of female students 
(as was previously stated, this is probably due to the fact that the number 
of males answering this option was very small). Indeed, in the case of the 
Spanish sample, regressions 2 and 3 in Table 4 show negative and statisti-
cally significant estimated coefficients for Home centered, whereas in the re-
gression corresponding to females (not shown) a significant association is 
obtained (B = -.603; p = .032), but this is not the case in males (B = -.734; 
p = .169). Icelandic sample regressions 2 and 3 in Table 5 show non-sig-
nificant estimated coefficients for Home centered, but when in regression 3 
an interaction between Home centered and Women is introduced, a negative 
and statistically significant effect is obtained (in fact, in the regression cor-
responding to female Icelandic students, a significant association is ob-
tained, B = -.905; p = .041, while in the one for males this does not occur, 
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B = 1.395; p = .173).
Concerning role models, hypothesis 4 stated that family precedents in en-
trepreneurship could be a positive determinant of the inclination to 
entrepreneurship. For the Spanish sample, in regressions 2 and 3 of Table 
4 the results obtained for the variables Mother entrepreneur and Father en-
trepreneur point in this direction (although only the results for Father en-
trepreneur were significant). But more interestingly, when the regressions are 
made for the subsamples of females and males (not shown), some evidence 
is provided in favor of hypothesis 4b (having an entrepreneur mother has 
a stronger influence on daughters’ inclination to entrepreneurship while 
having an entrepreneur father influences sons more). Indeed, in the re-
gression corresponding to females, a positive and statistically significant co-
efficient was obtained for Mother entrepreneur (B = .507; p = .034) and not 
for Father entrepreneur (B = .059; p = .734), and something equivalent hap-
pened with Father entrepreneur in the corresponding regression of male 
students.
In all the regressions in Table 4 (Spanish sample) and in one regression 
in Table 5 (Icelandic sample) a positive and statistically significant co-
efficient is obtained for Parental income (this result was very similar for the 
female and male subsamples), confirming hypothesis 5 (when the parental 
income level is high, the student has a perception of being less subject to 
financial constraint, and this is related positively to the inclination to en-
trepreneurship).
According also to all regressions in Tables 4 and 5, there is an important 
and positive relation between tolerance for risk and the inclination to en-
trepreneurship (hypothesis 6 is confirmed). Furthermore, in Spain the esti-
mated coefficient (not shown) for women (B = .666; p = .000) is quite 
similar to that of men (B = .738; p = .000), whereas in Iceland the co-
efficient for women (B = 1.116; p = .000) is higher than that of men (B 
= .477; p = .103). A different point is that, as shown in Table 1, in our 
samples female students, on average, have a lower tolerance for risk than 
male students (hypothesis 6b).
Concerning the relation (or the similarities) between entrepreneurship and 
leadership, Tables 4 and 5 show that in all the regressions a positive and 
statistically significant coefficient was obtained for leadership (hypothesis 7). 
Nonetheless, in that case the estimated coefficient for Spanish women (B 
= .801; p = .000) is higher than that of Spanish men (B = .435; p = .006), 
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whereas in the Icelandic sample the opposite occurs.
Two final considerations are made about the dummy variable Female and 
the Oaxaca decomposition technique.
The dummy variable Female has a negative and significant effect in the 
three stages (regressions) of Table 4 (Spain) and Table 5 (Iceland). This 
means that despite being controlled by a series of determinants of EI, fe-
male students are significantly less likely than male students to consider 
themselves as very entrepreneurial.
As was shown in Table 1, in our sample the male–female gap (male–fe-
male difference in terms of female score) in Entrepreneurship inclination was 
13.3 percentage points in Spain and 19.9 in Iceland. In terms of the two 
estimated models in each country for female and male students (not of-
fered), a question of interest is to discern how much of these differentials 
or gender gaps in entrepreneurship inclination can be attributed to differ-
ences between female and male students in the independent variables 
(determinants) included in the models (and listed in Table 1 as control varia-
bles and main independent variables) and how much can be attributed to differ-
ences in the estimated regression coefficients (including the intercepts).
In this sense, after estimating two models for two different groups of 
analysis (in our case, male and female students), the Oaxaca decomposition 
technique (Oaxaca, 1973; Blinder, 1973; Neumark, 1988) decomposes the 
dependent variable differential (usually the wage differential; in our case the 
entrepreneurial male–female differential) into two components: A portion 
that arises because the two groups, on average, have different character-
istics (e.g., average differences in age, in the fields they are studying, in 
Willingness to risk scores, etc.) when both groups have the same regression 
coefficients (explained component); and a portion that arises because the two 
groups have different regression coefficients (termed unexplained component in 
the wage gap literature).
The results obtained for Spain and Iceland with the Oaxaca decom-
position are shown at the ends of Tables 4 and 5. For the Spanish sample, 
the difference between the mean scores corresponding to male and female 
students in EI is .776 points (the score of males is 13.3% higher than that 
of females); from this difference, .384 points (49.5%) are attributed to the 
difference in the characteristics of female and male students in the in-
dependent variables listed in Table 1; and .391 points (50.5%) are attributed 
to the effect of differences in the estimated coefficients (including the inter-
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cept). For the Icelandic sample, the male–female difference in EI is .970 
points (the score of males is 19.9% higher than that of females); 24.6% 
of this difference is attributed to the difference in the characteristics of fe-
male and male students in the independent variables and 75.4% to the ef-
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Discussion and Conclusion
This article has provided empirical evidence about the fact that, on aver-
age, young women still have a lower entrepreneurial inclination (EI) than 
young men do. For two samples of 1145 and 426 Spanish and Icelandic 
university students, the average value for young men in the indicator EI 
(0–10 Likert item asking the respondent about the degree to which she/he 
considers her/himself entrepreneurial) was approximately 13.3 percentage 
points higher in Spain and 19.9 higher in Iceland for men than for women. 
According to the regression analysis, in Spain 49.5% of this differential was 
attributed to the difference in the characteristics of female and male stu-
dents in the independent variables, and 50.5% was attributed to the effect 
of differences in the estimated regression coefficients obtained in male and 
female regressions (unexplained differential); in Iceland, these two values 
were respectively 24.6% and 75.4%.
It is noticeable that the gender gap in entrepreneurship in higher among 
Icelandic students than among Spanish students. Also noticeable is that the 
unexplained part of the gender difference in EI is 50% higher in Iceland 
than in Spain. This difference may be related to the phenomenon of occu-
pational gender segregation. Although in Iceland—a Nordic country—gen-
der equality levels (in the labor market and the family) are greater than in 
Spain—a Latin country—, in Iceland (and in Nordic countries in general) 
there are high levels of occupational segregation by gender, with a relatively 
high concentration of women employed in sectors related to the services 
of the welfare state (Ellingsæter, 2013; Melkas & Anker, 1997). For in-
stance, according to OECD (2012), in 2009 the proportion of degrees 
awarded to women (at the tertiary level of education) in the health and wel-
fare fields was 75.9% in Spain and 85.4% in Iceland; and in education 
78.7% in Spain and 84.5% in Iceland. Entrepreneurship has traditionally 
been considered a male-dominated field, such that, in terms of “identity 
economics” (Akerlof & Kranton, 2000), “it is more appropriate for males.” 
Thus, this higher and “unexplained” gender gap in entrepreneurship could 
be attributed to the fact that the practice of entrepreneurship is embedded 
in a highly gendered and segregated Icelandic labor market.
As for the determinants of entrepreneurship, in Spain the EI of male 
students seems to have been more sensitive to the effect of having a higher 
self-confidence than in the case of female students (females would require 
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a higher level of self-confidence about their abilities in the world of work 
in order to consider themselves as very entrepreneurial). This result may be 
providing evidence, at least indirectly, for the Status Characteristics Theory, 
according to which, because of the effect of masculine gender-role stereo-
types associated with entrepreneurship, women (on average) are less likely 
to perceive themselves as able to be an entrepreneur and hold themselves 
to a stricter standard of competence when compared to similarly situated 
men.
In turn, the EI of female students seems to have been more sensitive 
to the effect of having a positive enrichment perspective about the work–
family relationship than that of males. At the same time, however, in terms 
of the negative or conflict perspective about the work–family relationship, 
there were more female than male students supporting the option of being 
a stay-at-home spouse or taking on a less demanding job (Home centered) as 
a way to address the work–family conflict. This option was related neg-
atively with EI. In a context such as the Spanish one (where there is still 
a significant lack of shared male/female responsibilities in domestic work 
and family care), these results may imply that young females anticipate 
more strongly than young males a future necessity of reconciling work with 
family (they would also reflect the persistence of traditional gender roles as-
sociating women with family care). As Brannen, Lewis, Nilsen, and 
Smithson (2002) say, “young people’s discourses concerning work–family 
practices are shaped in the context of dominant assumptions concerning 
the prevailing scripts for motherhood and fatherhood in each of the 
countries. […] These scripts are shaped by assumptions and values concern-
ing gender which in turn shape the formal conditions which societies pro-
vide (or not) for working parents.” 
Interestingly (more in the case of Spain than in the case of Iceland), the 
EI of female students was more sensitive to the fact of having an en-
trepreneur mother, and the EI of male students to having an entrepreneur 
father. This can be an example of homophily (tendency of individuals to 
bond more easily with similar others), which is prevalent in many relation-
ships (Lindquist et al., 2012). This same-sex transmission of entrepreneur-
ship also suggests the importance of role modeling (Ruef, Aldrich, & 
Carter, 2003).
Finally, a positive and statistically significant relation was obtained be-
tween the EI of students and the level of parental income (the perception 
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of being less subject to financial constraint would enhance entrepreneur-
ship) and between the EI of students and their tolerance for risk (in a con-
text in which the average level of tolerance for risk of females was lower 
than that of males).
Regarding public policy recommendations, gender equality policies that 
contribute to increasing effective gender equality in the labor market and 
in the family (counteracting gender stereotypes in these two fields) may also 
positively affect the entrepreneurial aspirations of young women. However, 
according to the results obtained in this research, three more specific rec-
ommendations can also be made. First, in order to counteract gender dif-
ferences in self-assessments, policies aiming at empowering young women 
entrepreneurs are definitely indicated. Second, policies that aim to promote 
shared responsibility between mothers and fathers in child care can coun-
teract gender stereotypes relating to family care activities, reducing the sex-
ual division of labor and the perception of a dual sense of responsibility 
that many potential female entrepreneurs can have. One basic policy change 
required in Spain to promote shared responsibility in child care is the 
equalization of paternity leave with maternity leave (in the same way as 
Iceland did in 2001). And third, policies aiming at gender desegregation in 
the labor market can also contribute to reducing the perception that en-
trepreneurship is a male-dominated field.
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